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62 17 C.F.R. x 240.12g3–2(b)(1)(ii) (2014).
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66 15 U.S.C. x 77e (2014).
67 15 U.S.C. x 77e(a)(1) (2014).
68 15 U.S.C. x 77e(a)(2) (2014).
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?????????? 5 ? (b) ? (1) ?75????????????? 10 ? (a) ???????
?????????????? (accompanied)????????????? (preceded)????
???????????????????????????????????? 5? (b)? (2)
?76????? 10 ??????????????????????????????????
(statutory prospectus)?????????
??? 5 ? (c) ? ??? 5 ? (c) ??????????????????????
(prospectus)?????????????????(oer to sell)????????? (oer to buy)
???????????77?
?? ??????????????????????????????????????





?????? 5? (a)???? (c)??????????????????????????
 ??????? 5? (c)???????????????? (pre-filing period)?????
????????????????????????????? (oer to sell)?????
??? (oer to buy)???????????????????????????????
?????
 ??????? 5? (b)? (1)?????????? (waiting period)?????????
??????????????? 10????????????????????????
?? 10? (b)????????????? (preliminary prospectus)?????????
???
 ??????? 5? (a)? (1)??? (2)???????????????? (post-eective
69 17 C.F.R. x 239.11 (2014).
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71 17 C.F.R. x 239.25 (2014).
72 17 C.F.R. x 239.31 (2014).
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75 15 U.S.C. x 77e(b)(1) (2014).
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v. Lomasney & Co., 452 F.2d 871, 875 (2d. Cir. 1971); Sec. & Exch. Comm’n v. Cavanaugh, 1 F. Supp. 2d 337,
368 (S.D.N.Y. 1998); see also Guidelines for the Release of Information by Issuers Whose Securities are in Registration,
Securities Act Release No. 5,180, 36 Fed. Reg. 16506 (Aug. 16, 1971).
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Cox et al., supra note 8, at 250–57.
84 17 C.F.R. x 230.901, Preliminary Note 6 to Regulation S (2014).
85 17 C.F.R. x 230.144A (2014).
86 17 C.F.R. x 230.901, Preliminary Notes 1 and 3 to Regulation S (2014).
87 17 C.F.R. x 230.901, Preliminary Note 4 to Regulation S (2014).
10
WIAS Discussion Paper No. 2015–005
????? 1 ? 2 ?????? ???????? S ??????? 1 ??????? 3
??? 3???????????????????????????????oering????
???????????88?????????????????????? S?????? 1?
?????? 2??????????????????????? 1??????? 2????
?????????????????????????????????????????














????????????????????????????????with a general circulation
in the United States?????????????????96?????????????????
???????????????? 902? (c)? (1)???????????97?
??????????????????????????????????????????
??????????? 12???????????? 1????? 15,000?????????
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88 Sec. & Exch. Comm’n, Div. Corp. Fin., Compliance and Disclosure Interpretations of the Rules Adopted Under the
Securities Act, at Question 277.01 (2009).
89 17 C.F.R. x 230.903(a)(1) (2014). ???????17 C.F.R. xx 230.903(a)(2)–(4) (2014)???
90 17 C.F.R. x 230.902(h)(1)(i) (2014).
91 17 C.F.R. x 230.902(h)(1)(ii)(A) (2014).
92 17 C.F.R. x 230.902(h)(1)(ii)(B) (2014).
93 17 C.F.R. x 230.902(h)(2) (2014). ?????????????????????????????????????
?????????????17 C.F.R. x 230.902(h)(2) (2014).
94 17 C.F.R. x 230.903(a)(2) (2014).
95 17 C.F.R. x 230.902(c)(1) (2014).
96 Id.
97 Id.
98 17 C.F.R. x 230.902(c)(2)(i) (2014).
99 17 C.F.R. x 230.902(c)(2)(i)(ii) (2014).
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??? 135?? 135c??????????????? 135e???????????????
????????????? 138? (c)??? 139? (b)?????????????????
??????100?
????? 1????? ????? 1???????????????????????
????????????????substantial U.S. market interest?????????????
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 ?????????????? 300 ????????U.S. persons?????????
12g5–1????????????????????held of record????105?
 ????????106??????????principal amount oustanding?????????






100 17 C.F.R. x 230.902(c)(3) (2014).
101 17 C.F.R. x 230.902(j) (2014).
102 17 C.F.R. x 230.902(j)(1)(i) (2014).
103 17 C.F.R. x 230.902(j)(1)(ii) (2014).
104 ???????????????? 3? (a)? (3)???????????????????17 C.F.R. x 230.902(j)(3)
(2014).
105 17 C.F.R. x 230.902(j)(2)(i) (2014).
106 ?? 902? (a)? (1)????????17 C.F.R. x 230.902(a)(1).
107 ?? 902? (a)? (2)????????17 C.F.R. x 230.902(a)(2).
108 17 C.F.R. x 230.902(j)(2)(ii) (2014).
109 17 C.F.R. x 230.902(j)(2)(iii) (2014).
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???? 12? (g)?????????????????? 12g3–2(b)???????????
110 ???????????????????????????????????????
111 17 C.F.R. x 230.903(b)(2)(i).
112 17 C.F.R. x 230.903(b)(2)(ii)–(iii).
113 ?????????????????? S???????????????17 C.F.R. x 230.902(d).
114 ???????? 902? (f)????????17 C.F.R. x 230.903(f)
115 17 C.F.R. x 230.902(g)(1)(i).
116 17 C.F.R. x 230.902(k).
117 17 C.F.R. x 230.902(g)(2).
118 17 C.F.R. x 230.903(b)(2)(ii).
119 17 C.F.R. x 230.903(b)(2)(iii).
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? 1815? 35??2007???????A????????????T???????????????????? F–4
???????????????? 1890? 40??2010???????????????????????????





???17 C.F.R. x 240.14a–6(a); 17 C.F.R. x 240.14d–2(b)(2).
122 17 C.F.R. x 240.14a–6(a), (b).
123 17 C.F.R. x 240.14d–3(a)(1).
124 17 C.F.R. x 240.14c–5(a); 17 C.F.R. xx 240.14d–2(b)(2).
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Statement (Schedule TO) (Feb. 27, 2009); Astellas Pharma Inc., Tender Oer Statement (Schedule TO) (Mar. 2, 2010);
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er Statement (Schedule TO) (Jan. 25, 2010); NTT Data Co., Tender Oer Statement
(Schedule TO) (June 21, 2010); Asahi Kasei Corp., Tender Oer Statement (Schedule TO) (Mar. 26, 2012); ABC-Mart,
Inc., Tender Oer Statement (Schedule TO) (July 19, 2012); Daiichi Sankyo Co., Ltd., Tender Oer Statement (Schedule
TO) (Oct. 10, 2014); Otsuka Holdings Co., Ltd., Tender Oer Statement (Schedule TO) (Dec. 12, 2014); FUJIFILM
Holdings Corp., Tender Oer Statement (Schedule TO) (Apr. 3, 2015).
127 ????????????????????????????? Philadelphia Consolidated Holding ??????
??????????????????? Beam Inc.???????????????????????? Delphi
Financial Group, Inc. ?????????????????? Protective Life Corporation ??????????
????? Peregrine Semiconductor Corp. ??????????????? Polypore International, Inc. ????
???????????????????? HCC Insurance Holdings, Inc. ????????????????
???? Stancorp Financial Group, Inc. ?????????????????? Symetra Financial Corporation ?
??????Philadelphia Consolidated Holding Corp., Definitive Proxy Statement (Schedule 14A) (Sept. 26, 2008);
Beam Inc., Definitive Proxy Statement (Schedule 14A) (Feb. 19, 2014); Delphi Financial Group, Inc., Definitive Proxy
Statement (Schedule 14A) (Fed. 21, 2012); Protective Life Corp., Definitive Proxy Statement (Schedule 14A) (Aug. 25,
2014); Peregrine Semiconductor Corp., Definitive Proxy Statement (Schedule 14A) (Oct. 16, 2014); Polypore Interna-
tional, Inc., Definitive Proxy Statement (Schedule 14A) (Apr. 8, 2015); HCC Insurance Holdings, Inc., Definitive Proxy
Statement (Schedule 14A) (Aug. 20, 2015); Stancorp Financial Group, Inc., Definitive Proxy Statement (Schedule 14A)
(Sept. 21, 2015); Symetra Financial Corporation, Current Report (Form 8–K) (Aug. 11, 2015). ??????????
?????? Sprint Nextel Corp.?????????????????????????????????????
??Sprint Nextel Corp., Definitive Proxy Statement (Schedule 14A) (May 1, 2013).
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132 ?? F–4?????????????Davis Polk & Wardwell LLP, Memorandum, Form F–4 Registration of Japanese
Business Combinations with the U.S. SEC under the U.S. Securities Act (Feb. 2010)?
133 PANASONIC Corp. & Panasonic Electric Works Co., Ltd., Registration Statement (Form F–4) (Oct. 1, 2010); PANA-
SONIC Corp. & SANYO Electric Co., Ltd., Registration Statement (Form F–4) (Oct. 1, 2010); Chuo Mitsui Trust
Holdings, Inc., Registration Statement (Form F–4) (Nov. 8, 2010); PANASONIC Corp., Registration Statement (Form
F–4) (Dec. 13, 2010); PANASONIC Corp., Registration Statement (Form F–4) (Dec. 13, 2010); Toyota Motor Corp.,
Registration Statement (Form F–4) (July 13, 2011); Sumitomo Mitsui Financial Group, Inc., Registration Statement
(Form F–4) (Nov. 8, 2011); PANASONIC Corp., Registration Statement (Form F–4) (Apr. 28, 2015).
134 ???????????????????????????????????????????????????
802?Regulation D????????? S???? 4? 2????? 3? (a)? (9)??3? (a)? (10)??? 3? (a)
? (11)???????????? 802?????????
135 15 U.S.C. x 77e(c).
136 15 U.S.C. x 77e(b)(1).
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????????????????? 5? (b)? (2)?137?????????????????
5 ? (a) ???????????????????????????????? 5 ? (a) ? (1)







?? ????? 145 ?????????????? (reclassification)????????












?? 145????? ??? 2? (a)? (3)?146??????????(sale, sell)?????
???(oer to sell)???????????(oer for sale)?????(oer)?????????(oer
to buy)????????????????????????????????? 5? (c)???
???????????????????????????????????????????
??????????? 145??????????????????????????????
137 15 U.S.C. x 77e(b)(2).
138 15 U.S.C. x 77e(a)(1).
139 15 U.S.C. x 77e(a)(2).
140 ????? 145? (a)???????????????????????????????????????? 135
??????????????????? 165????????????????????????????????
?????? 166?????????????????????? 5? (c)??????????????????
???17 C.F.R. x 230.145(b).
141 17 C.F.R. x 230.145
142 17 C.F.R. x 230.145, Preliminary Note to Rule 145.
143 Id.
144 Notice of Adoption of Rules 145 and 153a, Prospective Rescission of Rule 133, Amendment of Form S–14 Under the
Securities Act of 1933, and Amendment of Rules, 14a–2, 14a–6 and 14c–5 Under the Securities Exchange Act of 1934,
Securities Act Release No. 5,316, Exchange Act Release No. 9,804 (Oct. 6, 1972) (final rule).
145 Id.
146 15 U.S.C. x 77b(a)(3).
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?????? (controlling instruments)??????????????????????????
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er)???????????(oer to sell)?






























147 17 C.F.R. x 230.145(a).
148 17 C.F.R. x 230.153a.
149 17 C.F.R. x 230.145(a)(1).
150 17 C.F.R. x 230.145(a)(2).
151 17 C.F.R. x 230.145(a)(3).
152 17 C.F.R. x 230.802.
153 ?????? 5??????????????????2008????????????????????????
???????????????????SEC???? F4???????????????2013? 2??????
????? SEC???????????M&A????????? 1860? 19??2009??
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subject company??????? (U.S. holders)??10??????????????????162?
154 ?? 802 ???????????????????? (integrate)?????17 C.F.R. x 230.800, General Note 7 to
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